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CLUSINti MAKIVtl

LIFELESS AFFAIR

Collapse of Speculative Struc-

ture Result of the Tep- -

Heavy Condition

New Yerk. Ner. 18-- The prefea- -

atonal trailers evidently completed th
bulk of tlie usual WMK-fn- a evening up
operations yesterday. In all event a

ik.r was n striking? disinclination
mantfestrd by the centerftlnjr ferrea in
tedav's stock market 'te lake much of

chance en cither side. As, a result
the trading was extremely dull and col-

orless. Willi very few exceptions net
Chang" were both unimportant and
eoleric. .,,,,,

The opened
steady, with a pronounced curtailment
of dealing", but the usual nctlve lend-

ers dlil net vnty much either way. Seme
prewtirc cropped out In scattering parts
of the llsti reflecting belated adjust-
ment of marginal recounts, but was
without effect ether than dulling tl.e
edge of the trading elsewhere. In the
Inst part of the nburevlnted seMilen the
mnrket win dispened te sag

IJarlv bend prices tedny were Irreg-
ular, trading being comparatively dull
and changes largely of n fractional
ehararter. Foreign bends were inclined
te nell en". Derdeattx 0. French "Vis.
1'riigtic "Vis.

s. Uruguay fcs, and Copenhagen
6U selling at fractional cnncefsiun.

The movement in railroad mortgages
was conflicting. Atlantic (.'east Line
T dropping a point and Norfolk nnd
Western convertible 6s a half point,
while "Katy" first 4s and St. Piiul con-

vertible I'js were pushed te higher
levels. The same irregularity prevailed
in the industrial list,
Petroleum 7s and Duauesne Light tts
slipping backward, while Detroit Kdi-ie-

6s and Mexican Petroleum fl made
moderate gains. Liberty Issues held
Bteady.

It i new generally admitted, very
reluctantlv en the part of standpatters,
the bull mnrket of 1022 hns become a
matter or history. Within the last
three weeks, although the actual

movement has been In prog-

ress for mere than six weeks, it once
mere has been very emphatically exem-
plified, much te the discomfort and les
of many, that market values can crum-
ble mere rapidly than they are Inflated.
Within 'he three weeks period, ever a
third of the advance scored in the fer-ir- d

swing of the preceding fourteen
months was cancelled. This, however,
is net n new experience. Te the con-
trary. It Is an oft-tol- d tale te be found
en the pages of the ever interesting
annnls of Wall Street happenings.

The downward plunge of stock values
gained surprising, at times alarming.
momentum this week nnd no favorites

ere played. When Wall Street hum
tip the shutters today there were many
of the hi? Hpectilntlve favorites right
st the bottom of the decline. A few
days niw a customer nsked a membei
nf the firm of one of the big New Yerk
commission heuses: "What is the
matter with the market?" The broker
hesitated n moment, then replied:
"Well, for about fourteen months they
hare been discounting most everything
there was In sight, and then some
mere."

That told the story in a nut shell.
There is no mere relationship between
the unite uncttlement of the security
markets, nnd outside conditions at the
moment than there is between a Georgia
Negro nnd a pig tail of Northern
China.

In the eaily pnrt of the fall, there
as uudieputable testimony, but net one

veuld blieve It. that the big fellows
were slipping from under the market
in all quarters under the cover of n well
planned and well-playe- d barrage of
the sensational kiting of the high-p- i

Iced Industrial specialties, with n
rainSeuge of the new fashion financing
dies of "stock dividends."

Within the Inst three weeks, profes-
sional traders unquestionably were
undermining the mnrket, backed up by
the new acknowledged ever extension
of public speculative interest, assisted,
in turn, by peel liquidation and with-
drawal of support by'mnnagers of the
heretofore active and overealeus specu-lath- e

combination. Under such cir-
cumstances, the serai-cellap- of the
market's speculative superstructure
should occasion little surprise. As n
matter of fact, it is remarkable the
crumbling of vnjues was conducted In
(nth an orderly manner. Because of
the widespread nature of the liquida-
tion end the severe depreciation of
security Tallies, there ere quite a few
ebservers of the opinleu that much of
the unhealthy side of the situation al-
ready has been corrected. L'nfertuu-stel- y,

signs and conditions de net con-
firm this view. On tba contrary, while
the. market unquestionably Is entitled
Je "substantial technical rally, which
If will get at some stage, proof is lack-
ing (e indicate either the liquidation
r technical adjustment is completed.
The average layman finds it difficult

te reconcile the downward trend of the
market with ee many favorable dividend
actions. These Included tome generous
extra disbursments, resumption of pay-
ments in some casee. nnd big juicy stock
dividends by ethers. In the first place,
this is one of the things the market
wa busily discounting when the tide
M values was upward. In the second
place, some of the dividend nctieinwere obviously entirely unwarranted,oe many concerns arc net making
enough money te put out a respectable
net income report and probably will be
unable te de se in the near future.Here linn been n let of noise nbeutbig business, but the rising cost ofproduction was entirely overlooked.
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ix nuDear iz.. Alaska Juneau O M Hi4 Allied Chem Dy. 72 ft
Altia-rhalme- .... 41 H
Am Atrte Cham... 31

, Am Agrle Chsm pf , 60
Am Beef sugar.., 37
Am Bosen Magnate. 34 U
Am Cn- - 71J4

1! Am car Frty 179.. Am Drug Syn e
7 Am Ice 104.. Am Intarnat Cerp, 2B',4

Am Unseed niji' 14 31 J- 4- 14

Am Locomotive.... 23 122 ft 122ft f K
4 Am Radiator 112U
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Am Smelt 13 H
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1700 6 Beth Steel B 65ft
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200 Brooklyn Edisen ..118ft

9400 .. Bklyn Rapid Tranait 14ft
200 .. Bklyn R T ctfa.... 12ft

1400 i Burns Bres A 139.
403 2 Rums Bres B 49
203 .. Butte ft Sup Cep.. 29K
103 .. Cadde Cen O ft R.. 7ft
103 e Ca'lfernla Packing. fOft
103 .. California Patrel .. 48

26)3 .. Cal Zinc and Mad. 7t400 ie Canadian Paclfle . 141 ft
50 .. de odd lets 141ft

100 a Catyda Southern .. 53 ft
10) . . central Leather .. 24 K
300 .. Cerre-de-Pasc- o 38 ft
9)0 6 Chandler Meters .. 60

1030 4 Chesapeake ft Ohie. 69ft
10) .. Chicago ft Alten.... 2ft
200 .. Chi A E 111 29ft
2)0 . . Chi & K III (new) pf 51
100 .. Chi ft Gr Weat pf.. 10
603 . . Chi M ft St P pf . . . 40
203 5 Chi ft Northwestern Pft
233. 4 Chicago Pneu Teel.. 79ft

14)3 .. Chi R I ft Pac 35ft
203 7 Cnl It I ft PC 7 pf 95 ft

19)0 .. Chile Copper 26H .
1200 .. Chlne Copper 23 ft
55)0 4 Coca-Cel- a 74
3)0 3 Cel ft Southern.... 43ft
600 4 Celum Gas ft Elec. 104 ft

1600 .. Celum Graphophene. 2ft
200 .. Cel Graphophene pf 911
100 .. Conley Tinfoil 14ft
103 .. consol Cigar 34 H
100 . . Consel DIs Ine H

8600 i conse.tdatad Gaa ..124ft
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400 .. Debeera C Mln Ltd 3
530 I?elaware ft Uudsentr3?
500 . . Detroit Edisen rts. . i
3)3 2 borne Mines 41ft
213 I Pu Pent (E. I.) CeieOft
200 6 Du Pent 6 deb pf e6
2 JO 6 Eaatman Kodak ... 85
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.. Kan Southern. 184
4 Kan Se pf . ... 54

.. Kansas ft 2ft.. Kayaer ft Ce new.. 41ft.. ld 1. 41ft
I Keyaer ft Ce pft03
.. Kennecett Copper . 32
.. Kayatena T ft R. ... 64
7 Kresga S B ft... . 76ft
1 Laclede Gaa of St t,

1100 aft lhlgh Valley
ism t L.ima jioeomoiive. ,. se

2700
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.. Mack Truck S3K
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ct 17
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900 .. Me Kan ft Tex (wl). 11

V203 .. Paclfle .. 17
930 ..Me Paclfle pf 45ft

1703 . . Montgomery Ward. 52ft
600 i Moen Moter Car.. 16ft
700 ft Mether Lede Mining 10ft

Mulllna Bedy 18
.. Acma ... 12

200 7 Nat Biscuit 259
100 7 Nat Biscuit pf 124ft

. . Net R R of M 2d pf 3ft
a N O Tex ft Mex... R2ft

103 .. N Y Air Brake 27ft
600 ..NT Brake A.. 6ft
900 s NY Central 94ft., Nev Cen Copper. .. . 13 ft
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2733
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4S0
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1030
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700
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1300
400
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100
503
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20)

100
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Oulf....

new

184
Lackawanna

1V,

Ine
131

Mackay 103

Marland Oil
..

Stores... 161

Mex
Mex Seaboard Oil

1

Missouri

100 ..
100 National

100
100

Air

3oe
100

100

3)0

500

930

930

100

433

100

New Yerk N H ft H 23 ft
2 New Yerk Ont ft W 21
7 Norfolk ft Western. 116ft
1 North American ... 854
3 North Amer pf 44 ft
5 North Paclfle 804

. . Ohie Bedy ft Blewer 6 ft
. . Okla Pred ft Ref. . . 2'
.. Orpheum Circuit .. 20 ft
. . Paclfle Devel Cerp. 1 ft
6 Pae Gas ft Elec 81 4

Paclfle Oil 46ft
g Pan Amer Petrel... 854
t Pan Amer B 84

.. Parrish ft Bingham. 8ft
5 Pennsylvania R R. . 47 ft

.. Penn Seaboard Steel 3ft
t Peeplea Gaa Chicago 2
.. Pere Marquette ... CO ft
6 Pere Marq pf 5
2 Phillips Pet 41 ft

. . Plcrce-Arre- w Moter 1 1

. . Plerce-Arre- w Met pf 27

.. Pierce Oil 4ft
4 Plggly Wlggly Stere 41 ft

.. Pitta Ceal t5ft
7 Pitta Steel pf 92
.. Pitts &W Va 37 ft
6 Pestum Cereal ....KG

.. Producers ft Ret... 41 ft
Pub Ser Cor of N J 6

g Pullman Ce 1 ?7 ft
Punta Allegre Sugar 42 ft

2 Pure Oil
100 3.41 Itaud Mines

Ray Cen Copper. .

4 Readlnr
. Remington Typew.
. Keplegle Steel

27
344

31ft

. . Repub Iren ft Steel. 47 ft
. Rep Iren ft Steel pf
3 Reynolds Teb 13.... 5 ft

1200 4.13 Royal Dutch NY...
100 .. Rutland pf 29?;

1 St Jeseph Lead 18ft
1400 .. Leuie Fran. 23ft

4600

24)0

2103

833
530
400

St Leula Fran pf. 'Oft
Seuthweat pf.. 54ft

Saxen Moter
Sara-Roebu- 82
Seneca Cooper 84

100156ft Shell Transport .. 37
30 shell Union Oil of.. 93ft

J

J)

82

S
L

2
........

2 Sinclair Consel . .

. Skellv Oil 9
6 Southern Paclflq . . fOft
. Southern Rail ',?.'
(5 Southern Rail m. . (ift
8 Se Porte Rice S pf. 88ft
. Sptcer Mfg 17 ft
6 Standard Oil of N .t;ce
7 Stand OH of N J pf120
4 Standard OH of Call 19ft
3 Sterling Preducta .. ft
4 Stewart WnrnerSpd.
4 Stremberc- - Carb ...te

10 Studebaker 124ft.. Sub Beat Cerp 8
. . Sweets Ce of Amer. 2
.. Tenn Cep ft Chem.. 84: Texas Ce 464

6 Texas Gulf Sulphur.. 62 ft.. Texas & Pacific... . 21ft
1 Tex & Pae C ft O.. 20

.. Third Ave 15ft
I Tlmken Rell Br.... 32ft.. Tobacco Preducta . 50 ft
7 Tobacco Pred A.... V8ft,. Transcontinental Oil

.. Union Oil lb
10 Union Paclfle 142

4 Union Pncinc pf 774
7 Union Tank Cur pf.110
8 United Fruit 153ft.. t'nlted Rwy Invea.. 12ft.. Rwy Invest pf 26

.. United Retail Stores 70 ft.. U S C I P ft Fdy.. ;5ft

. . II S Foed Preducta Mi

..US Ind Alcohol.... (04

.. ui - ct imp. ia4. . ii a uuDDer
8 U H Rubber 1st pf.

de odd lets.
100 3ft U S Sme'.t ft M, pf 474

2930 6 U S Steel.
1000 7 U 8 Steel pf . . .
700 : Utah Copper ...
600 .. Utah Securlttea
503 .. Vanadium Cerp
600 . . Vlvadeu Inc , , .
730 .. Wabash

133i) .. Wabash pf A...
200 7 Western Elect pf.

.121ft

!a
333 .. Western Maryland. 12'2
403 6 Western Paclfle pf. 9'
3)0 4 Westing E ft M,... b
200 .. Wheeling ft Li E.... 9jj
toe .. Wheeling ft L E pf. 1 6
830 .. White Oil Cerp.... bft
203 WickwIreSpencStl. 9
500 .. Wlll a Overland ... 54
100 8 Woolworth F W... 209ft
900 .. Werth Pump & M.. 29ft
203 6 Werth Pump H..., 65ft

Investors
The nverage price of the twenty ac-

tive Industrials advanced 0.37 per rent
yesterday te 115.00, while the twenty
railroads advanced 0.50 per cent te
80.13.

The Jenes Iliethers Tea Company for
October reports grus sales of Sl.'llli,-04- 0.

against SI. 541, 025 last year. Ter
ten months ended with October, sales
amounted te $13,2SQ,31U against $14,-318,(1-

last year.
The report of the Unite and Hupcrler

Mining Company ler the quarter ended
September 30 slieus surplus of $103,-82- 1

after expenw mid dciii'vclatien but
before depletion. This compares with a
deficit of $00,844 the previous quarter
and n deficit of St84,550 iu tlm March
quarter,

The remmlttce en securities of the
New Yerk Stock Exchange has ruled
that the common stock of the Standard
Oil Company of New Jersey be net
quoted ex the 400 per cent stock divi-
dend en November 24, end net until
further notice, and that deliveries after
that date ahull hu accompanied by a
due bill.

The announcement made that the
Hell Telepheno Company of Canada will
offer u new issue of sleck of $0,408,000
at par te shareholders of retold

30. Shareholders he enti-
tled te aubbcrilie for eno new share for
every five shnres held. l,net summer
the Hell Company sold 55,000,000 worth
of stock te it syndicate, It will In-

crease outstanding stock le 3K.44S.fl00.
Large increutes are evident In the

number of failures lepnrlnl te H. (i.
(inn A Cm., finm the East. Seuth niul
West of the United States this week,
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six-da- y week, 431. Is much larger thanthe nggregete reported for the tive-dn- v

week preceding, which was 887. Thisweek s total is, however, than n
hundred lesa thnn the 330 reported forthe corresponding week last year.
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RJMUMTED

K LOCAL MARKE

Seme Phlla. Corporation Likely

te Contract the Stock Div-

idend Epidemic

TIip niitufnnillnff fcfltnrp nf the local
market in the short Interval of trading
wns the pronounced contraction of op-

erations both speculatively nnd from nn
lmeitment standpoint. This wns easily
trarenble te the decreased Interest en
the pnrt of the public and the
Reneral ndoptlen of u waiting policy
until the situation in the New Yerk
market assumed n normal equilibrium.

There were some wide chnngea In
prices ns icsult of the narrowness of
the mnrket, but these changes were net
le be regarded seriously. Among the
few nutlcenblc developments waa me
further slnliinir of Lake Superior Cor-
poration te 0, equal te the low rec-
ord etah1iehed Inst year In the wide-
spread liquidating movement. On the
ether hand, Pennsjtvnnla Rallrend
stock was much firmer nt 47. Little
was done In the utility group, which
continued te held ground well. U. G.
I. apparently found support nt 49;
Ameiiunn Stores moved up 1 te 154?4
ufi llelif rriiiiNfintlnnit.

I

r

.

There is mere or less speculation as
te when the prevalent diseuse of the
nnaurini world "itistritiutteti 01 accu
mulated surpluses ' will reach the mil-nilelph- in

cnipnriillens. Heme few of
the local concerns, despite the hard
knocks of recent eurs, bare laid away
some very juicy melons, which appear
te he npiirunching the ripening stage.
The surplus cnpitnlUatien is the out-
growth of misgivings concerning new
taxation ideas.

While come of the mere alarming
suggestions me decried by the Wah
ItiKteii Administration, nevertheless
Ideas net nlteKcther pleasant te the
financial taste, from till accounts, will
hu urRcd by ether legislators of wide
experience in the present Congress, who
will (leulitleni held important commit-
tee positions in the body te function In
March of next year.

As a ncll-knew- n New Yerk financial
Interest leinnrUcd n few days age:
"The mutter has gene beyond narrow
political interpretations and It may
involve new legislative efforts tp reach
profits of the wnr period accumulated
hh werkinc capital te the extent un
necessary te the conduct of ordinary
business, nnd which would have been
taxable 11s dividends if distributed te
stockheldeiK."

The Sttmdard Oil group was the first
te tee this. Many ether of the larger
industrial corporations have been acting
with the same view, nnd unless there
should be n sudden and permanent
change iu the wind, it is mere than
likely many ethers will be prompt te
fellow in the same footsteps,

NEW YORK BANKATEMENT

Reserve Under Legal Requirements
Second Time This Menth

The New Yerk Clearing Heuse in-

stitutions this week show a deficit of
$1!),(H2,C0O of legal reserve require-
ments, making n second time this month
the Niirplus has been .extinguished. This

mcinlv because of the less of
9.i,i.41Ul,0UU iu reserve rredlt at the
Federal Reserve Bank. Liabilities were
slightly reduced by the decrease of
$1,330,000 in net deinnnd deposits.
I.enns nnd discounts despite the week's
heavy liquidating movement en the
Stuck Kxchangc showed an increase of
0.577.000.

Details follew:
AVERAGE

Uc rseive
Acarisa!" re.l.en. etc 4.571.244.0UU 4,5S4,815,UUU

In alllli A
member bnl.

Henere in mem-
ber banka nnd
ttaervc bjnki.

Ilsere In 8tal
banks nnd trim
cnmpanlert . .

Iterrvp In Stat
bnnkH and tiuat
cixnp.itiy depuHl
lorleH , . .

Net demand
'

Time depealta. . .
Circulation . . .

U. S. depealta
deducted ,. .

i;ceee r serve .
Acitresate r"I.fi.inH etr .

Oi.h In julls a
inemlier bank."

Ittrxe In mem
I.? banltH and
re$re banUfl(fna In flHie
hanki .nd tiu?
iiiliipnnUH

It' net no In StHti
binl.a nnd trum
(empany iIi'ehi
ierle . .

.Set demand d
tieflta . .

Time depealti.
circulation . .

I'. H. depealta
deducttd

:Ucllclt. Ixceiia

Thla Vi.I,
sii!.aia,oie
nw.r.ni.iien

L'uxh
R.:3S,O00

.'115,045,000 505,216,001)

7.S27.0O0

P.7.'D.(uA

3.110.2112.00(1 s.Mfum.nnn
31,70.0OU

H7.S4P.000
Af'TUAI.

Thla Week:ii.:,uoe
1HS.1I.1L'. (Mill

7, Sfl.'.eOii

0,81 d ml,)

l.aat Week

.".ZX.WUU.UUO

Bv.ose.eoo

7.SO0.OOU

4,iri,MII,0llll 4SH,H1U,OUO
ai.72t),000

72.833.000

t.aat Weelt
IS5.4SV.B10
ll4.1Mt.nen

uill.007.000 I.5C2.330.000

.'.5.075.000 00.532.000

471.:74.100 52(1,773,000

,U50 000

0.46S.OOO

.1 790,514,000 3,7h7.S44.000
4a7.S'i5,000 4.11). H70, 001)
3LM2S,Uil at.USl.OOO
00,313.000

ll.772.3r.O

t,887,00ij

70.186,000

FOREIGN EXCHANGE "
New Yerk. Nev. 18. Following the

reirnr extraordinary rally In the lead-
ing exi'ltniiKe". the market for foreign
exchange today disclosed it logical
abatement of activity, and tates In gen-
eral showed renetleni. Sterling left efT
Vi down, friiiKs were down 0 from Kri.
Iu,v'h final, lii'lgiuns down 4, lire down

!l nnd Punish nnd Norwegian were a
point lower. Exceptions were in Swiss,
wliii'h advanced T points, nnd Spanish,
which gained 1 point. Guilders, al-
though -' point lower, were still close
te the high record of the year, Marks
tmifly Ihictuated, closing lower
en the d.iy. A feature was n further
tlecline In the premium en Canadian
te i-- :.

Sterling cebles were 4.4S'., demand
4.47 '4: frnni' cables O.UO, checks
O.nri'i; llelgian cables O.riH,- - checks
O.riJ'i ; lire cables 4,07'-i- . cheeks 4.57;
Swi?s cables IN. 57. checks 18,54; pe-H'- tu

cables 15.JW, checks 15.SI ; Danish
mblcM L'O.'JO, checks 20.15; Norway ca-
bles 1S.4!I. checks 1S.IIS; Swedish ca-
ble" L'diMI. r hecks 'MM ; guilder cables
ISD.SS checks :'.0.2:i; marks .01

Tim nicm-nien- t In Central European
exchanges was narrower than of late.
Greek showed 11 nominal gain of L'

points, niul Czecho-Slevokia- n declined
1 point. Quotations were: Bulgarian
.OS; Rumanian. .05; Serbian, 1.02;
(Jieek. 1.47; Czecho-Slevnkin- n, .1.10;
.lugn-Shivin- .401.; polish, .0005:
Finnish, 1.52; Austrian. .0018U ; Hun.
gerlau, .000 IU.

The discount en the New Yerk funds
In Montreal ieiin stieweu a tut titer re-
duction te per cent. This fs n
drclliie of U per cent from the level
prevailing auetti two wecus age, which
niiide tuefititble experts of geld from
New ierk te Canada. The premium
ou Canadian funds in New Yerk de-
clined te per cent. The recent
high premium was 2 per cent.

YEPIKKD.VY'S CWStNU QU0TATt0s3
stcrllnir Kranc Lira (lulldera

lieniamr- - . 4.47U J.til 4.II5V, 39.25
Cubic . . 4.48A 7.02 4. On 30.30

TOOW'S OIi:.N'IN(l QUOTATIONS
Sterling J'ranra Lira Qulldara

Pemand . . 4.47S il.li.y 4.531, a.2S
Cablaa 4 47 0.1'H 4.54 8S,:8

BANK CLEARINGS
IlanU tlnurlnaa today cempara with

d Jnet ihq veara:

linflnn 7l.00,"in 154.000,000 f5S,2aS,053 'piillH IILMIOO.'OIIO 72.000,01111 7l.2IO.BJ7

BAR 8ILVER
Iiiiinektlc bar lh r waa unchnnstd In .New

Yerk led hi-- at O8U0 per. fine ounce; fnrelan.
MAa&e. an advanca or 1 eant. In IjtnAnn
the prct aad blshtr at 14' '
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U 8 Mexico Si

4iV 8 S
Cep ct ea

3. ... 00
2... . 804

1.
794
704
704

O f
B04
604

Chi Mil Pet

674
Mil

St P 4s '25
14 814
3. . 81 4
6.. 814

Hi 4
K;.:iChlcae Mil k

S2?.?e.H.... P4a'84

Sus'BUn

7(aale)10m

ft
Stl cv 44
2(aalal 17 U

Mil
StP fd 44s
3... .
1. . 824

624
1.. 62U

Chteate
Bt P ct Be

72
11.. . 72
t. 724

101 4 '"B Chtcae-- Nth
S(aale) 1014 V Wrn 34

1024
1024
1024
1024
1034
1024

Steam

Sound

I ,
101.; nap T ;!, . --

,

J 4,nu,h Tnal
Tel1 B 5a IiTel

4k
. . . . 904 iCtnadlan Oenl ",,'a. .. 904 e:e gj wi B,

1.. . 1014 "j ' 824
A Tel Tei 2i. ajti

1 964 64i . ,
U,!

ft... . 084lc,n r"J U IV 7eA'felaVTeiesI ' ' 10 102
11B 'Cnad 3iCh.

Amarn Watirl . 054
6 'Ct'l of e flHch, Cep.r T,

Am Writ 2 . 100 i

834Ctl Leathar

" I

Armour Tac

8Cre
4a JL'ep'r
.... 8S4'

.. 1

884 cv44,
SS, riTi,

. 1064

Atl'e Fruit

.. .

Bait

6 814
.. 814

AOcv
1

1

1

844

10044
100',

1004
1004

1 .

Ilalt
western a

B

1.....

l
1

i
Ind'sj

i

1

1

1

t

,
V

4

a

1

8

..

1

1

2

.

.
..

12...

11...

1

.

.

;

J

i

8

4
a

1

S

;

8

1.,..

I

8

2

l
3

.
j

8

6

a

1

1

..
8

a

1 .
..

1

...
.

.' a. at.

' f.
;

X

1

n "
.'

,
1

1

"
8 n Cep.p

l ..

8
..

1

1

1

2

B

a

i

I 1

..

2

2

. 1104

. 1104
. . 1104.. 1104

1. .. 1104
20 , 1104

..
. , 1104

. 1104
2 1104

. 1104
1 .... IC 4 O cincln Qaa B,

5

.. e.-- i i.
106

103

101
O

AJ

44

Ci,.

ft O

84

HR.14

K

B

'20
4e.

Si.
:?

'20

'SO

U

fcl

100

98

Ce

Chi

J'.

Ml!

74

UIl

Chi

rcta

110

97'.. ST ; OR
',

10 . I74' 984
2 . Si f V T it '57

ft O Ba , 004
1. . iw, ci'd Cln Chi ft
4.. . IOO st A,

C ft O cv S, j 1004
HJl'.C1"1"1 Untea
93,, Tfr.i p,
0.14 j ... J03

6. . . Cole ft S'r.t.. . 98 1 0317., . Icelumbia O ft
10., VU. 1. Km

,Chl ft 3a 1. 07c,
' 1 ..97B 524 'rviiumh'. n

CM Alt S4l' E lit it'd
1 . , 054

1.. .. 28 'Celumbui ft
1.. . . 28 U I e,k r.

Chlcare ft 5.. . is'icaar jCommenwea'h
1 0SV4I mm 4.

Chicago B ft Ql ... . . ft.
M.aiai . .. 6 . 604
1.... 80', Pwr

it I
e sat.

16(,ale)

Chicago

Ch'rage

Chicago

iPinium'i
ct Ss
4.
2...

7

9

I

5

I)

...
A

0

T.

924iChleete B Q.'cen'd Ceal Ce
em -- . of jU k.

e u Ii tail at Q BI J....'"'t

tin
Chteare ft

1

M.liO
8d 4s

20

71

72

73

7s

of

B4l'S0

1004

4

Si

08

00

4a

4a

A2Va

in m

09

de

1

1

17

10

10

i

I
1

LeU,

1 (flat)
..

934, 4i

93
.. 93
Alt'n

1,.
Attl

Eg

41
92

87 1 88.
SS,

D9U

Cuba C'e Bug
cv 7a

1 ... 8.1

Cuba IV HUf
s ata'at, .j 1

'"...w; 8

LIBBRTY BONDS AND VICTOltY NOTES
Ranae. '82

S8:.aJ

i,.Cana4n

llsh tow Issue
S.02 94.8 Mherty . HIMIi

101.80 Liberty
liberty

'Se Wbertr

Chea'a

?;:

B'Sl

tea. 00
101,18

.40
.00
se

101.00
100. se
lni.aa
loe.as
100.84)

ns.en
08.00
tin. en
04.88
ae.es

ne.ae
en.Te

100.03
0.84

1 87 H
1.. . 87U
3 87 4
1... . 87 i

Cuba It Rd 5a
3 84

01 It ev si
S. ... 07

Del ft. H 8Ua
1.... 100 V

D H fd ctfa
5 87
5. .. 87
1 874

Dan 1KUM
S 48',,

Dtrry Cerp 7a
1 08

Dei Melmi
Ft Dedfi 4a

2 44 ti
Det tldt Ce Oil

1.... 102
D de Nemeura
Pwdf 7Hi
2.... 107U
1.... 17U

Eaitarn Cuba
Suaar 74a

7 04
1 D3H
8 04 ii
1 04U

Empire Oas ft'
FuiI 74a
2 084

Erie Clenl Lien

10..
1..

10..
4..
1....
1.

1..

1..

48'
454
46
4fl'
41 4
404
401

Erla RR cv A
8 444

Erla R Ce 4a
B B7
.'. 86'i
2 B7

Flak Rub'r Ce
8s rrta
2.... 1044

Francisce Sua
74 a cv
2.... 1014

Gena'l Klec Bs
3 1004

100
1.. . 100

Gene' I Elec 6,
1 1054
1.... 1034
1.... 109

Oen'I Refrae- -

turlea ct A,
B OS

Goedrich B
04a rcta
3...
4

1. .
1 .

1..
1

484

2....

1004

1004

101
101

Goodyear
ft Rub'r '31

974
1 974
2 974

Goodyear Tire
ft Rub'r '41

a 1144
2.... its
1.... 1144
1.... 113
1.. . 1154

Or'd Trunk of
Can 61 rcta
1.... 103'.
1.. . 103

Or'd Trunk of
Canada 7s

Ill
1.... Ill

Great Nerth'n
Rall'y lat

B SO'
Great Nerth'n

Rall'y B4a
I.... IA1

J.... 1IM- -,

1.... 101
Great Nerth'n
Rall'y 7a
4.... 110

2.... 110
2. ... 110

Green Bay ft
Weat'n B

1 11
Havana K Rly
L ft P Ba

1 I

4 824
Iliriliey Cho-
colate Ce SI

2 984
B. ... 984

984
B... . 084
1 984

Hudien A Man
In adj 6.
4..
B.

6.
1.
t.

10.
Hudien

fd fii
8.
2..
3..
X..
8..

-- 1.

100

101

56

BO

59
59

82 4
Humule OU ft
Ref'c 64 s

2 ... 98
.

Ilia Cen 4a '.13
1

111! C St L ft
N Or Jt R 3i

Tran ct
10.

664

Man

824
824
824
824
824

1... 974

804

95

fd
734

Liberty 1st ev 4le, rer ......
Liberty 1K1 cv 4 "is. 1027-4- 3 M.00 07.00 ?."'Liberty 24 cv 4 re 07.70 07.7(1 T.ti s.

sl 4 U 11028 28.84 08.40 08.80 .i.!:!Kny5?h44Vl?8i:8i:.:::::::::::: gj.-.-
e s:se : tfjg

Liberty
Victory
Victory 44s

734
734

tnterbore Rap
Tran

714
tnterbore Rap
Tran

0174
'Inter' I Cement

terp n si
B.... 1M

iii r. ."!?. "v

r

2
EO

6s wl
8

7s wl
6 06

06
s

Intr'l 4V Great
N'n aj 6s wl

B 604
2 60
8 61

I M Marina 6s
10 80

Iowa Cent' I 4 a
1

2 884
Kana A M 4,

78
Kan C rt 8 ft
Mimp 4g

1 764
Kan C48Bi

2
K C 'J' Rly 41

1

4.. ..
1 83

Kelly Sprlna'd
T Ira 8i

lsss-- a iixi.nw inu.au

384

884

834
824

1.... 1064
Keokuk A Dei
Melnei si

8 93

?".,i,

B 914
Kings County

El'd it'll 41
1 724

Lake Hhere M
B'n 4, '28

034
Lake Shere M
B'n 4s '81
8 014
K 014
6 014

L en 4 4a
2.... 92

Lehigh Val fi

1.... 103
L lid R 6a '84

1 814
8 ... 84

L lid R 5, 37
1 T4l
4

Lerlllard c Bt
2... . 074
1... . 07
S... . 874
2 ... 064

F Le ft Nash 41
I.. .. 0

I . . 004
iv-- 4 1.0 4. .aan 7,
loei 1. .. 107

Tire

1

B

BS1,

4

SO

7

10,.
IB...

jun.i

2

Val

RUli

8

La ft N W Bi
10 77

. 77

. 77
Manatt Sugar
Cemp'y 71

1 964
9 ... 964

Manitoba S W
Cellz'n 61 '46
4 074

81 974
SB 974

Market Street
Rlv con late
12.... 904

1 90
Marl'd Oil 61

2.... 103
Met Petrm 8i

1.... 1054
I 1064

Mich Ct'l d 4a
4 914

Mich a Til Sa
4 994

Midtali Stel ft
Ord'e 61

2 .... 884
2. .. . 884
4.. . 88Vi
7 864
0i 884
3 684

Mil Klec Rv ft
Ll(ht Bi '61

1 914
Mln ft St L 4,

1 384
3 384

M ft StL fd Ba

3 884
M PtP ft 8 Bte
Marie 641

.""..y

3.... 1034
1.. . 1034

M K A Tex 4,
1 814
2 (flat) 81
1 814

Me Kan Tex
aj 3, wl

8

594
394
59
59 v;

.rnllad'i
1. ... 834

Me Pacific
1. ... A24
7.. .. 14
1.. .. 624
1. . . 62

.

8..
4..
B..

3a
3

Sa

4
59',

99
974
09

Producer,

Interbore

Interbore Rap 89

New Enid Til
Tel Bs

8 08
11 974

1 08
08

N Or' a T 4a
3 77

New Or Tea
6s

3 764
8 76

N Y Cint'l 4a
10 894

60S
2 804

N Y Ct'l en 4i
7 814
1 82
1 824

.V T Ct'l n-- 4a
1 604

N T Cent' I Bs
3 . .. 854
1 954
2. .. . 964

85 054
6 98

N Y Cent' I 81

N T Chi ft St
Leula a 4a
4 884

N Yerk Edl'n
64a rcta
1.... 109

1.... 10U

NT
River 81
9... . 0.4

N Y

1 994
N Yk Llgnt It
ft 4s
10 ... 814

New T N It ft
61

B... . 7BU
4. 78

Niw Y ltyi Bi
1.. . 64

N Y Till 44 a
2 .... 934
B 1)34

New Yerk Tel
6a of '41

Tel
6, of '49

N Yk W c ft

1

Nfk R Bi
1

ft Wn
cv 0i

118
N A Ce
6,

1

3

N R
1

N R Bi
6

10

N R 0i

1

3 Bs
1
1

Tel 7

1.. .

S L 4i
80 "s

... 99
CJ ft

Ea
2.. ..
1

R R of
4a

3 86
ft

Tel fd Sa
2 01
1 91

Car Ce Si

ft T Ce 81

102
R R El

1

8.. . 100
Rd 84

2 ...
4
1. ..
1.
1.. . 109

B 4 P. R 7a
9. . 1. .

0. . 1. ..
He 2 ... 110

Ba A wl

4,
fd

8
2

4
8

Me Oi ft R U
99

911

4i

2.

6s

44

6.
9.
4

15

Specialise
City PhUadelphin

5e

Kiale)

Mexico

Bdati)

Itarl'm

Lacks
Weat'n

Power

liart'd

1044
1044
1044

New Yerk

1.... 1044

Beat 44a
464

Se'n
684

2....
Edl'n

rcta
084
984
984

Paclfle
834

Paclfle
974
974

4(iall) 974
Paclfle
2.... 1074
8.... 1074

1074
Nth Pwr

014
914
914

North Weat'n

1.... 1674
1074

8.... 1074

Otla Steel

Paclfle
Etao

914
814

Pacific
Mlaieurl

Paclqc

Moter

1.... 1074
2... 1074

Pan-- retr'm

1.... 1024
6....

Pinna
994

Penna
1094
1094
1094
1094

.59 Penna
594 1094
694

Kan Tel
Cem- -

pany
984
394

Phllada Rail
way!

Pacific iPredac
1054

105ij
1054 '

103'-
1.. .99 ft 11

2 99 war'd 61
M ft O Rt L ft1 1 . 1174
Carle 4a B. .. 11:1.

Indl'a Steel Sa 10 87 1 ... 1174'
6 994 Mdha'k ft Ma- - Piib Serv Cerp '

Rapl lone 4, N Jaraay Bi
Tran fd B, ' 2 854 B 844
21... . 74 4 Ment' a Pwr flat 1 844
1.. 744 10.. . 954 I... . 84

17. 714 Mentr'l Tram-- i 4 84
10 . 74', w.vs 5, R,m Armi 8a

1 .. 744 8 .. 89 1. .. 94
1... , 1 91

Je Bi
1.

We in

of

ha
4s
4Ue
4Hs

Norfolk

I..'...
Bell

Oregon

Packard

Rte

Biddle & Henry
104 SOUTH FIFTH ST.

Safe Bends for Investment

Halsey, Stuart
& CO. Inc.

LaaatTMaBtafc

"C. PATTONYWTw BSKi&"T,

10B

Tel

110

1054

O'e

74N

S.

864

Rts Grande ft
TV'n ctt 41
9 604
S(iate) 664

Reck ll'd A
Leul'A 44i
6 804

Bt L l'n mt ft
8 Rlr 4s

1 884
StL I Mt 8
R O dlv 4l
t 884
2.. .. 834

StL S ('ran
adj Oa

3 77
10 7A4

1 77
StL ft S Fran

In 61
10..
4..
8..
1 .

4..
SO..
8..
&..

,

614
014
C14
62
61 4
82
614
02

StL ft Fran
Serlea A 4e
3.. . 70t,
1 . 704
2.. . 71
1 .. 70",
4 .. . 71

PtL, ft S Fran
8erlei B Bi

1 8S4
BJ- -,

StL S Fran
Serlea C 6i
B.... 100
7.... 100

StL ft S Frap
Serlea D 84 a

C 044
StL Swn en 4r

3.. .. 77
2. .. 77
1 77

St L Sew'n 3
1 .... 794

iSt P I 1 K C
S'tert L 4e

8 80
1 . . SO
4 . 704
I.. . S04'

St Paul M ft

1044 Manlfa.44e

Saki ft Ce
4 .. 1004

Seae'd A L 6
9 684
ft 644
2 64

Sinclair' C Oil
Cerp 7a rcti
1.... 1004
a ... 1004
8 1004
1.. . 1004
1.. ..1004
1.... 1004
1 1004

Sinclair Crude
OP Ce B4a

1 974

lllah
100.14

100.

Sinclair Pipe
Line Ce Bi

1 664
7(jala) 884
4 684

10 88
3 884

10 894
Sn Pae cel 41

1 88 4
Sn Pae cv 4,

6 914
Sn Pae fd 4

0 684
8 P Term' I 41

2 604
23 804

Seuth Porte R
Sugar 7g

1 064
Sn Railway 4a

2 064
4... . 664
0. .. 664
2 664
2(aale) 664
2 664

Sn Railway 8a
2 1164
1... 964

Sn Rall'y 64
1.
n
2
3.
r...

10.

1014

1014
1014
101),

10(aa!e) 1014
4.... 1014
2. 101 14

I.... KM',
Standard Cai

ft Ulec 6a
1 98

Stand'd Oil of
Calif 7s
1....
2. . . 1054

Steel Tub Ce
of 7a

let
1 ..

Third A nf 4,
1. ... nt
1... . 62

64 4
1 R44
7.. 544
t 55
E 5S4

Tel Kd.ain

3.
68
974
MT

Union Electric
Bi of '32

90

ulea
A aaJea

week

100.13

1014

tei4

1054

Am'a
1....

1014

644

T.ttt.100,18 ,'

J......":y,y
:'mitie t

100.04 100,04

. . . .

.

.
.

41

.twi
6::::: $

ITniftffl P Mr alaV?J
T BtK"

28 WiUnion aajjay.
;;

union Teaa-tiii'- -'

Car Ta .vfVCl
?:::: fflft
4 lBMa.W

Unfd Dmefiaa-cy.-

1114 Jftl
III? ''V

Ufd stone ft
Cerp'n '48
1.... 118

V 8 Realty 'ft
Impv't Is

4 M4
V H Rub'r a

3...
3...
1...
1...
2...

874
S74
874
874
884

6 814
U S Rub 74a

lea. . .
12.... 108

.

- -

.

V S Smlt H4k
Mln' 6l
2....

United State
Steel Ba
A.... 102
1.... 102

Va-- Ch et 7"
04

1 98
Va-- Chemi'l
ev 74
4 88
1 88

Va Rwy Ce 3a
6T

Warner Sugar
Ref'c 8a
4.... 193
1.... 1024

Waah'n
Power Eg

984
W'n N Y P

Third A ad 51 11 P. Is:
4 984

Weitlntha'e K
Mfg 7s

-- ... 1071
8 ... 107

Wlckw'e Spne
steal 7s

1... lO'.U, 1 96
1 ... 1054'Wliien Ceia-Uni- on

Bag , pany cv 6a
P.aper 61 98

1

I

1

W

"

1

1

1

1

1

1

1st 6a
1 994
1 994
4 ... 994
2.... 101

Union Pae 4. 'Wllien Cem- -
B 624 pany 74a
1 924 1....- 924' 1

8 (reg) 01 Kvini R
8 024 Arm, Ce 74a

. I 1.... 101
Today

.
Total salM far

''"-'"'- rt;

Water

Wllien Com-
pany

1044
1044

heater

M.4t.M. ..
..8tO.OM.t4tf
. .973.144.Mt

DIVIDENDS DECLARED
.Jr41.?"' ?'9a J-'n-a. n. epeclal

mbT,Ci. ,0 lockef riVerd'jK.
nSSSlfc?. ap". ,,,n special 125. payable,8.," ' record atcleu of bualnesa November 29.e.ten ".?. Albanv Railroad, ana-ter- l"l'll J'bl December 80 te ateck eNovember 80.
d!ii.?Jitfeti,M,. Rellr Company, a raakper cent en preferred eavabta

Kaufmann Department Stores, quartirir81.78 en preferred. pajaht January- -
ateck of record December 20American Salea Boek, Cetnpanv, Ltd.. 14par cent en preferred, which rlara up all
JJTJi. iP. Iu"t""'.5ni tuen en common. Pra.H1 .'" 'Mid December 15 te ateck atrecera November 20. and cemmn-- i January
13 te ateck of record December 15.

REILLY, MOCK It CO.

NEW YOAK CENTRAL LINES
EQUIPMENT Sa

1930-193- 6

ALTIMORC . OHIO St.

EQUIPMENT 5s
1930-193- 4

PRICES. MATURITIES,

9U AND INTEREST

3K CHESTNUT ST.
PHILADELPHIA

1....

10614

ALL

WE HAVE prepared an
interesting circular

covering the
Underlying Leased

Street Railway Stocks
Or ta Citr of railaditaaia

Yielding Ovmr 6?e
Free of Psr.na, State T.n and
L'nlted states Nermal Kederal
Income Tax

VHcta and detailed 111ermatitn
en application

NEWBURGER
HENDERS0NL0EB

Members New Yerk and
Phila. Stock Exchange

1512 Walnut St.

Private Secretary
Yoenv man with knowledge 'rauntlnf and InTaatraant baaktag
dailria iTinlng work.

P 809. I.KDORR OFFICE

WANTED
Is borrow 980,000. Will par bnaaibtrend regular rata r Intaraat, realestate and raachlnirjr Judgment aeta
ler aiierltr. ,

.idrireii Has A 8 IS, ledger Omee

UwrtM E. Brawi k I... .... . - tm "&r.
ctRTiriED runic AcceuRTaVatra m
1IM laTAl E9TATK t.
Javtitiiati an vtitmngmTZ. tf--rBv aaaai BBaaaaaai ..--tVSMl

Sl

Cn. XL

TkVtT
aiuai

m
I . . .. k

v
'

ctv mmmM- "h:j&vteitK-3xXk-u.:,,.,,.'Mn,.f, Hte.ti1IJjjeiJ&1rtAi.'k. . . W ,ii . . r ,i
S ?tf. '.?e.l V.JKLTATiflW

r
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u


